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NPHQFHUUDGRV
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OD&RPXQLGDG$XWyQRPDGH&DVWLOOD\/HyQDFDEDOORGHORVEORTXHVWUDQVQDFLRQDOHVGH
ODV5HJLRQHV,QWHULRUHV\GHOD)DFKDGD$WOiQWLFDGHQRPLQDGR©(XURUUHJLyQGHO'XHURª
©/DUHJLyQIOXYLDOGHO'XHUR\VXWHUULWRULRULEHUHxRGHLQIOXHQFLDDWUDYLHVDSUHFLVDPHQWH
HOWHUULWRULRGHXQDUHJLyQLQWHULRUFDUDFWHUtVWLFDFRPRHV&DVWLOOD\/HyQ\XQDUHJLyQ
GHOD)DFKDGD$WOiQWLFDOD5HJLyQ1RUWHGH3RUWXJDO'HHVWHPRGRHOPDUFRUHJLRQDO
GHUHIHUHQFLDGHODUHJLyQGHO'XHURDEDUFDEiVLFDPHQWHHVWDVGRVUHJLRQHV\VHSXHGH
GHFLUVHDUWLFXODDPRGRGHHXURUUHJLyQ\HVHQHVWHVHQWLGRTXHOD&RPXQLGDGGH&DV
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PDQWHQLGRORVPXQLFLSLRV\ODVIUHJXHVLDVGHODUD\DUDLDK~PHGD/DVSRVLELOLGDGHVGH
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&RQLQGHSHQGHQFLDGHODRUJDQL]DFLyQUHJLRQDOGHODVFRQQRWDFLRQHVItVLFDV\GHODV
SURSXHVWDVGHGHVDUUROOR\GHFRRSHUDFLyQHOUtR'XHURKDD\XGDGRDODFUHDFLyQGHGLYHU
VRVSDLVDMHVWDQWRQDWXUDOHVFRPRFXOWXUDOHVHQHOHVSDFLRPiVSUy[LPRDVXUHFRUULGR
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ORVFRQMXQWRVWXUtVWLFRVHVWDEDHVWUHFKDPHQWHUHODFLRQDGDFRQODYDORUDFLyQGHORVUHFXU
VRVWXUtVWLFRVODFDOLGDGGHODVLQIUDHVWUXFWXUDVKRWHOHUDV\GHODRIHUWDFRPSOHPHQWDULD
\HOQLYHOGHSUR\HFFLyQH[WHULRU7UDVODHYDOXDFLyQGHORVLQGLFDGRUHVOD]RQLILFDFLyQ
WXUtVWLFDUHJLRQDOHVWDEDFRPSXHVWDSRUYHLQWHUXWDVWXUtVWLFDVGHFDUiFWHUPRQRJUiILFRSRU
FLQFXHQWD\FLQFRFLUFXLWRVSRUODVFRPDUFDVQDWXUDOHVXQLSURYLQFLDOHVRLQWHUSURYLQFLDOHV
\SRUFLHQWRRFKHQWDPXQLFLSLRVVHOHFFLRQDGRVSRUVXVDWUDFWLYRVHVSHFtILFRV/DVUXWDV
WXUtVWLFDVPRQRJUiILFDVJLUDQDOUHGHGRUGHXQHMHFHQWUDOELHQVHDPRQXPHQWDOFRVWXP
EULVWDQDWXUDOJDVWURQyPLFRRFXOWXUDOFX\RVLWLQHUDULRVGLVFXUUHQSRUYDULDVSURYLQFLDV
'HODVYHLQWHUXWDVWXUtVWLFDVOD-XQWDGH&DVWLOOD\/HyQVHKDGHFDQWDGRSDUDSUR\HFWDUODV
DHVFDODLQWHUQDFLRQDO\QDFLRQDOSRUHO&DPLQRGH6DQWLDJROD5XWD9tDGH/D3ODWD
OD5XWDGHODV&LXGDGHV3DWULPRQLRGHOD+XPDQLGDGHO&DQDOGH&DVWLOOD\OD5XWDGHO
'XHUR(OVRSRUWHGHODJXtDGHOD5XWDGHO'XHURGHVGHVXSXQWRGHRULJHQHQODPRQWDxD
VRULDQDKDVWDHOILQDOHQORVDUULEHVVDOPDQWLQRVVRQORVYDULDGRVSDLVDMHV\ODULTXH]D
SDWULPRQLDOGHODVYLOODVKLVWyULFDVGHOHQWRUQRGHOFDXFH(OUHVWRGHODSURSXHVWDHVWDQ
VLPSOHFRPRVHJXLUHOWUD]DGRGHODVFDUUHWHUDVTXHXQHQODVORFDOLGDGHV'XUXHORGHOD
6LHUUD&RYDOHGD9LQXHVD*DUUD\6RULD$OPD]iQ%HUODQJDGH'XHUR(O%XUJRGH2VPD
6DQ(VWHEDQGH*RUPD]$UDQGDGH'XHUR+R\DOHV+D]D5RD3HxDILHO4XLQWDQLOODGH
$EDMR7XGHODGH'XHUR6LPDQFDV7RUGHVLOODV&DVWURQXxR7RUR=DPRUD)HUPRVHOOH
$OGHDGiYLODGHOD5LEHUD\/D)UHJHQHGD0XHOOHGH9HJDGH7HUUyQ
/DDSXHVWDUHFLHQWHSRUOD5XWDGHO'XHURHQODSROtWLFDWXUtVWLFDUHJLRQDOKDHVWDGR
XQLGDDXQDQXHYDLPDJHQ\XQDFDPSDxDGHSXEOLFLGDGPiVFRPSOHWDDOLQFOXLUXQGRFX
PHQWDOWHOHYLVLYRXQ&'520LQWHUDFWLYR\ODZHGGHO'XHUR$GHPiVODVDFFLRQHV
GHSURPRFLyQGHODUHQRYDGDPDUFDGHOD 5XWDGHO'XHURXQYLDMHGHFRORUKDQHVWDGR
DFRPSDxDGDVGHODVDFWXDFLRQHVGHOD6HPDQDGHO'XHURGHVWLQDGDVDORVHVFRODUHV\DORV
SURIHVLRQDOHVGHODKRVWHOHUtDGH6RULD(O%XUJRGH2VPD$UDQGDGH'XHUR7RUGHVLOODV
7RUR=DPRUD\9LWLJXGLQR(OJXLyQGHOYLDMHGHFRORUHVWiRUJDQL]DGRFRPRXQOLEURSRU
ODVULEHUDVGRQGHVHGHVFXEUHQODVGLVWLQWDVFDUDVGHOUtR\ODVYLYHQFLDVGHVXVJHQWHV
\WDPELpQFDEHODSRVLELOLGDGGHUHOOHQDUORVFXDWURFXDGHUQRVGHFDPSRGHGLFDGRVDO
FRQRFLPLHQWRGHODKLGURORJtDODQDWXUDOH]DODFXOWXUD\ODJDVWURQRPtD(QHVWDQXHYD
SURPRFLyQOD-XQWDGH&DVWLOOD\/HyQSLHQVDTXHHO'XHURVHSXHGHFRQYHUWLUHQHOHMH
YHUWHEUDGRUGHOWXULVPRUHJLRQDO\HQHOPRWRUGHGHVDUUROORHFRQyPLFR\VRFLDOGHODV
FRPDUFDVDOHGDxDVHVGHFLUXQFDXFHGHYLGD
(OVHJXQGR 3ODQGH7XULVPRGH&DVWLOOD\/HyQ QRVyORKDSRWHQFLDGRODV
UXWDVWXUtVWLFDVGHUDQJRUHJLRQDO\DH[LVWHQWHVVLQRTXHKDSUR\HFWDGRWUHVQXHYRVLWLQHUD
ULRVTXHUHFXHUGDQOD5HFRQTXLVWDODH[SDQVLyQGHODOHQJXDFDVWHOODQD\ODVOXFKDVGLQiV
WLFDVGHOD(GDG0HGLDHQ&DVWLOOD\/HyQHO&DPLQRGHO&LGHO&DPLQRGHOD/HQJXD
&DVWHOODQD\OD5XWDGH&DUORV9FRQHOILQGHSURORQJDUODHVWDQFLDPHGLDGHORVYLDMHURV
 /DVYHLQWH5XWDV7XUtVWLFDVVRQ5tR'XHUR(O9LQR(PEDOVHV/DJRV\/DJXQDV0RQWDxD0HULGLRQDO
(O0XGpMDU(VSDFLRV1DWXUDOHV6XU&DQDOGH&DVWLOOD5RPiQLFR1RUWH(VSDFLRV1DWXUDOHV1RUWH7LHUUDGH
&DPSRV6HPDQD6DQWD0XVHRV/D)URQWHUD$UULEHV5XWDGHOD3ODWD0RQDVWHULRV5XWD*DVWURQyPLFD3OD]DV
0D\RUHV&DVWHOODQDV/D0RQWDxD1RUWH&DPLQRGH6DQWLDJR\&DWHGUDOHV\&ROHJLDWDV
 $&8(5'2GHO&RQVHMRGH*RELHUQRGHOD-XQWDGH&DVWLOOD\/HyQSRUHOTXHVHDSUXHEDHO3ODQGH
7XULVPRGH&DVWLOOD\/HyQ%2&\/QGHGHHQHURGH5(9,7$/,=$&,Ð1<35202&,Ð1'(/$©587$'(/'8(52ª/$6,1,&,$7,9$6« 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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HQODFRPXQLGDG3DUDHVWHQXHYRSODQODV5XWDV7XUtVWLFDVGHUDQJRUHJLRQDO UH~QHQXQ O
FRQMXQWRGHUHFXUVRVWXUtVWLFRVFRQYDORUUHFRQRFLGRTXHUHVSRQGHQDXQHMHRIXQGD
PHQWRGHWHUPLQDGRGLVSRQHQGHVHUYLFLRVWXUtVWLFRVEiVLFRV\GHXQDFLHUWDGLYXOJDFLyQ
RSRWHQFLDOLGDGGHSURPRFLyQ$VLPLVPRHVDVUXWDVFRQWDUiQFRQORVVHUYLFLRVWXUtVWLFRV
GHFDUiFWHUS~EOLFRTXHVHDQQHFHVDULRVWDOHVFRPRVHxDOL]DFLyQRLQIRUPDFLyQWXUtVWLFD
\VHUYLUiQGHDFLFDWHDODLQYHUVLyQSULYDGD/DHIHUYHVFHQFLDGHOWXULVPRFXOWXUDOKDOOH
YDGRDODDGPLQLVWUDFLyQUHJLRQDO DQWHODJHQHURVDDEXQGDQFLDGHHVWtPXORVGHDWUDFFLyQ
FXOWXUDODSURSRQHUUHFRUULGRV\RUJDQL]DUREMHWLYRVFXOWXUDOHVGHQWURGHODSODQLILFDFLyQ
UHJLRQDOTXHIDFLOLWHQDOYLDMHURHOFRQRFLPLHQWRGHOWHUULWRULRFDVWHOODQROHRQpV(QHVWH
FDVRGHIRUPDFyPRGD\DPSOLDODV 5XWDVGH7XULVPR&XOWXUDOLQYLWDQDOGHVFXEULPLHQWR O
XQLYHUVDOGHODFXOWXUD5XWDGHO5RPiQLFR5XWDGHO0XGpMDU5XWDGHODV-XGHUtDV5XWD
GHODV&DWHGUDOHV0RQDVWHULRV\&DVWLOORV\)RUWDOH]DV3RURWUDSDUWHODIXHUWHGHPDQGD
SRUHOWXULVPRDUTXHROyJLFRKDREOLJDGRDORVUHVSRQVDEOHVUHJLRQDOHVDGLEXMDU\SRQHU
HQHOPHUFDGRYDULDV 5XWDV$UTXHROyJLFDV$UTXHRWXULVPR
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(OGHVDUUROORGHOVHFWRUWXUtVWLFRHQWRGRVORVWHUULWRULRVQHFHVLWDGHXQRVUHFXUVRVR
DWUDFWLYRVQDWXUDOHV\FXOWXUDOHVDGDSWDGRVSDUDVXYLVLWD\SUR\HFWDGRVHQHOH[WHULRU(O
iUHDGHLQIOXHQFLDGHO'XHURFXHQWDFRQQXPHURVRV\YDULDGRVUHFXUVRVWXUtVWLFRVPXFKRV
GHHOORVD~QVLQWUDQVIRUPDUHQSURGXFWRVQLFRQRFLGRVVXILFLHQWHPHQWHWDQWRGHOPHGLR
QDWXUDOFRPRGHOSDWULPRQLRFXOWXUDO/DSXHVWDHQYDORUGHOLQYHQWDULRGHUHFXUVRVVXSRQH
XQJUDQSRWHQFLDOGHFDUDDODDWUDFFLyQGHYLVLWDQWHV\WXULVWDVJHQHUDFLyQGHHPSOHRHQ
ORVQXHYRV\DFLPLHQWRVLQFUHPHQWRGHODVUHQWDVORFDOHV\PHMRUDGHODFDOLGDGGHYLGD
UHFXSHUDFLyQGHHVSDFLRVGHJUDGDGRV\UHKDELOLWDFLyQGHOSDWULPRQLRHGLILFDGRDEDQGR
QDGR\HQUXLQD
(QSULPHUOXJDUHOSDWULPRQLRQDWXUDOVHFRUUHVSRQGHFRQWRGDXQDOLVWDGHHVSDFLRV
QDWXUDOHVSURWHJLGRV\GHXQLGDGHVSDLVDMtVWLFDVPRGHODGDVSRUODPDQRGHOKRPEUHDWUDF
WLYRVSDUDHOGHVDUUROORGHOHFRWXULVPRGHOWXULVPRYHUGHRGHQDWXUDOH]D\GHOWXULVPR
UXUDO'HVGHODSURPXOJDFLyQGHODOH\GHFD]DGHORVDxRVVHWHQWDGHOVLJOR;;ODULTXH]D
QDWXUDOGHOD]RQDHVUHFRQRFLGDFRQODGHFODUDFLyQGHODV 5HVHUYD1DFLRQDOHVGH&D]D
GHVGHSDVDQDGHQRPLQDUVH5HVHUYDV5HJLRQDOHVGHOD6LHUUDGHOD'HPDQGD
GH8UELyQGHODV/DJXQDVGH9LOODIiILOD\GHOD6LHUUDGHOD&XOHEUD(ORULJHQGHODV
5HVHUYDV1DFLRQDOHVGH&D]DUHVSRQGHDXQSURJUDPDLQLFLDGRHQ(VSDxDDPHGLDGRV
GHORVDxRVVHVHQWDGHSURWHJHU\FRQVHUYDUDODIDXQDPiVVHOHFWDFRQHOGREOHILQGH
DVHJXUDUODSHUYLYHQFLDGHODVHVSHFLHVPiVUHSUHVHQWDWLYDV\ODXWLOL]DFLyQUDFLRQDOGHOD
ULTXH]DFLQHJpWLFDDIHFWDGDFRQWULEX\HQGRDVtDSURPRYHUODPi[LPDVDWLVIDFFLyQVRFLDO
HFRQyPLFD\UHFUHDWLYD
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5XWDVGH$UTXHRORJtDGH&DVWLOOD\
/HyQ-XQWDGH&DVWLOOD\/HyQ9DOODGROLG/8,6$/)2162+257(/$120Ì1*8(= 
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$SULQFLSLRVGHORVQRYHQWDGHOVLJORSDVDGRFRQODFUHDFLyQGHOD5HGGH(VSDFLRV
1DWXUDOHVGH&DVWLOOD\/HyQ5(1FRQVWLWXLGDSRUODV]RQDVGHPi[LPRYDORUPHGLRDP
ELHQWDOGHODFRPXQLGDGVHKDQVHOHFFLRQDGRGHQWURGHODV&RPDUFDV$JUDULDVGHO'XHUR
ORVVLJXLHQWHVHVSDFLRVQDWXUDOHV\DGHFODUDGRVORV3DUTXHV1DWXUDOHVGHO&DxyQGHO5tR
/RERV6RULD%XUJRV\$UULEHVGHO'XHUR6DODPDQFD=DPRUDODV5HVHUYDV1DWXUDOHV
GHO6DELQDUGH&DODWDxD]RU6RULDODV5LEHUDVGH&DVWURQXxR9HJDGHO'XHUR9DOODGROLG
\ODV/DJXQDVGH9LOODIiILOD=DPRUD\HO0RQXPHQWR1DWXUDOGH/D)XHQWRQD6RULD
\ORVHVSDFLRVQDWXUDOHVD~QQRGHFODUDGRVGHOD/DJXQD1HJUD\&LUFRV*ODFLDUHVGH
8UELyQHQ6RULD\GHOD6LHUUDGHOD&XOHEUDHQ=DPRUD(QHOFDVRGHORV$UULEHVGHO
'XHURDPEDVULEHUDVIRUPDQXQJUDQ3DUTXH1DWXUDO\DTXHODSDUWHSRUWXJXHVDIXHGHFOD
UDGDFRQHOQRPEUHGH'RXUR,QWHUQDFLRQDO$OJXQRVLQIRUPHVXQLYHUVLWDULRVGHJUXSRV
GHLQYHVWLJDFLyQ\DVRFLDFLRQHVHFRORJLVWDVKDQDOHQWDGRDOD-XQWDGH&DVWLOOD\/HyQSDUD
TXHLQFRUSRUHRWURVHVSDFLRVDOD5(1FRPRSRUHMHPSORHO$FHEDOGH*DUDJHWDHQ
HOWpUPLQRPXQLFLSDOGH$UpYDORGHOD6LHUUD\ORVGtH]UHVWDQWHVDFHEDOHVGHOD6LHUUDGH
0RQWHV&ODURV\GHOD6LHUUDGH$OEDHQ6RULD$HVWDUHODFLyQKD\TXHVXPDUODV=RQDV\
(VSHFtPHQHV1DWXUDOHVGH,QWHUpV(VSHFLDOHVSDUFLGRVSRUODVFRPDUFDVPRQWHVGHXWLOLGDG
S~EOLFDPRQWHVUHODFLRQDGRVFRPRSURWHFWRUHV]RQDVK~PHGDVKiELWDWQDWXUDOHVRVHPL
QDWXUDOHVYtDVSHFXDULDV]RQDVQDWXUDOHVGHHVSDUFLPLHQWR\ULEHUDVFDWDORJDGDV7DQWR
HQHOSULPHULQYHQWDULRFRPRHQODDPSOLDFLyQGHOFDWiORJRGH=RQDV+~PHGDVH[LVWHQ
ODJXQDV\FRPSOHMRVHQGRUUHLFRVFRPSXHVWRVSRUODYDMRVERGRQHVODVWUDV\VDOLQDVHQOD
IUDQMDIOXYLDOYHUPDSD
/DSURSXHVWDGHOD 5HG(FROyJLFD1$785$QRVyORLQFOX\HODV=RQDVGH(VSH
FLDO3URWHFFLyQSDUDODV$YHV=(3$V GHFODUDGDVHO&DxyQGHO5tR/RERVODV5LEHUDV
GH&DVWURQXxRODV/DJXQDVGH9LOODIiILOD\$UULEHVGHO'XHURVLQRTXHKDDPSOLDGROD
UHODFLyQGH=(3$V \KDDxDGLGRQXHYRVHVSDFLRVFRPR/XJDUHVGH,QWHUpV&RPXQLWDULR
/,&(QHOIXWXURHVWDV=RQDVGH(VSHFLDO&RQVHUYDFLyQ=(&GHOD5XWDGHO'XHURVH
FRQVROLGDUiQFRPRXQUHIHUHQWHWXUtVWLFRFRQODD\XGDGHORUQDWRTXHVXSRQHSDUDHVWRV
HQFODYHVHVWDUURGHDGRVGHSDLVDMHVDJUDULRV\JDQDGHURV~QLFRV/RVSDLVDMHVHFRFXOWXUDOHV
GHO'XHURDEDUFDQGHVGHODVOODQXUDVDELHUWDVGHFHUHDOGHODVFDPSLxDVKDVWDORVKHUED]D
OHVGHORVFDPSRVFHUFDGRV\ODVGHKHVDVGHODVSHQLOODQXUDVVLQROYLGDUORVWHUUD]JRVGH
ODVYHJDVORVPDMXHORVGHODVFXHVWDV\ORVWHUUHQRVIRUHVWDOHVGHSiUDPRV\PRQWDxDV
 $=&É5$7(/8;É1-0<*$5&Ì$$55,%$6035HGGH(VSDFLRV1DWXUDOHVGH&DV
WLOOD\/HyQ&RQVHMHUtDGH0HGLR$PELHQWH\2UGHQDFLyQGHO7HUULWRULR9DOODGROLG
 'HFUHWR5HJXODPHQWDUQGHGHPD\RGHFUHDFLyQGHO3DUTXH1DWXUDOGHO'RXUR,QWHUQDFLRQDO
'LDULRGHOD5HS~EOLFDQ6HULH%GHGHPD\RGH
 /D-XQWDGH&DVWLOOD\/HyQKDLQLFLDGRHOWUiPLWHGHGHFODUDFLyQGHO©$FHEDOGH*DUDJHWDªDSDUWLUGH
OD2UGHQ0$0GHGHHQHURSRUODTXHVHDFXHUGDODLQLFLDFLyQGHO3ODQGH2UGHQDFLyQGHORV5HFXU
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/DFDOLGDGGHORVHVWDEOHFLPLHQWRVVHGHGXFHSRUTXHYDULRVGHORVDORMDPLHQWRVGHWXULVPR
UXUDOGHODUXWDKDQFRQVHJXLGROD0DUFDGH([FHOHQFLD3RVDGDV5HDOHVTXHRWRUJDOD-XQWD
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7DPELpQODVVXEYHQFLRQHVSDUDHVWHWLSRGHLQIUDHVWUXFWXUDVKDQOOHJDGRGHODVSDUWLGDV
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SDVHRVDFDEDOOR\HQELFLFOHWDGHPRQWDxD
2WUDVDFWLYLGDGHVGHRFLRHVWiQDVRFLDGDVDiUHDVUHFUHDWLYDV\]RQDVGHEDxRDODSUR
YHFKDUODV SOD\DVIOXYLDOHV\ODGRWDFLyQGHSXHUWRVGHSRUWLYRVHQORVHPEDOVHVTXHHQ/RV
$UULEHVGHO'XHURKDQSURYRFDGRXQDJHVWLyQFRP~QKLVSDQRSRUWXJXHVDHQODVHPSUHVDV
GHO%DUFR$XOD$PELHQWDO³(XURSDUTXHV+LVSDQR/XVRV65/0LUDQGDGR'RXUR³\
OD6RFLHGDG7UDQVIURQWHUL]D&RQJLGD/D%DUFD³)UHL[RGH(VSDGDj&LQWD9LOYHVWUH³R
ODFRODERUDFLyQPXWXDHQWUHHO3XHUWR'HSRUWLYRGH9HJDGH7HUUyQ'LSXWDFLyQ3URYLQ
FLDOGH6DODPDQFD\HO3XHUWR)OXYLDOGH%DUFDG·$OYD&RQFHOKR)LJXHLUDGH&DVWHOR
5RGULJR(VWRVHTXLSDPLHQWRVRIUHFHQP~OWLSOHVRSFLRQHVGHVGHODREVHUYDFLyQGHOD/8,6$/)2162+257(/$120Ì1*8(= 
&XDGHUQRVGH7XULVPR
QDWXUDOH]DODSHVFD\ORVFUXFHURVKDVWDODSUiFWLFDGHGHSRUWHVDFXiWLFRVFRPRODYHOD
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/RVSURPRWRUHV
SULYDGRV RUJDQL]DQ FDPSDPHQWRV MXYHQLOHV \ HVWDQFLDV HQ HO PHGLR UXUDO FRPR SRU
HMHPSORORVSURJUDPDVHGXFDWLYRVRIHUWDGRVSRUODFRRSHUDWLYDGHOSXHEORUHFXSHUDGRGH
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\HODIiQGHODVJHQWHVGHO'XHURSRUTXHQRVHSLHUGDODPHPRULD
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